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-./'/+$. %'0$1/'+%') 23244

K/" )"#$%. +"1- $2 &/" >Q]FNJE` 71%.",'# .'22"- ". 2-$, &/" 7-"J
9'$() +"1- $% $%" L"+ 7$'%&X "22"#&'9" 91##'%") 141'%)& &/" 9'-() 6"J
#1," 191'*16*" 1%. 419" &/" 4$ J1/"1. 2$- 1% (%7-"#"."%&". 
4*$61* 91##'%1&'$% #1,71'4%: 0+ &/" "%. $2 CDCE< 1 &$&1* $2 $9"- ` 
6'**'$% 91##'%" .$)") /1. 6""% 1.,'%')&"-".: !/'*" &/') .'. %$& "%. 
&/" 71%.",'# _ &/" 8$-*. #$%&'%(". &$ &1L" /"". $2 %"8 9'-() ,(J
&1&'$%) 1%. -')'%4 #1)" %(,6"-) _ '& .'. "1)" &/" "#$%$,'# ',71#&X 
3'&'41&'$% "22$-&) 8"-" -"*1;". )$,"8/1&< 1%. 6$&/ 7"$7*" 1%. 
6()'%"))") '%#-"1)'%4*+ 1.a()&". &$ *'2" '% &/" 71%.",'#: 

K/') 81) 1*)$ -"2*"#&". '% &/" 4*$61* 4-$8&/ 2'4(-")X H2&"- &/" 
)/1-7 )*(,7 '% CDCD SJM:b cV< 4*$61* ?N= 4-"8 6+ d:M c '% CDCE _
&/" )&-$%4")& 4-$8&/ '% %"1-*+ dD +"1-): !/'*" 1** -"4'$%) 6"%"2'&". 
2-$, 1 )&-$%4 -"#$9"-+ 8'&/ 4-$8&/ -1&") '% e$-&/ H,"-'#1< Z(-$7" 
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K/" #$,71%+5) (%."-8-'&'%4 -")(*& '% 2'%1%#'1* +"1- CDCE 81) 
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1) 8"** 1) *'16'*'&+ '%)(-1%#" 1%. 8"-" ,1'%*+ #/1-1#&"-'Y". 6+ 
/'4/"- 7-",'(,) 2$- 1*&"-%1&'9" -')L &-1%)2"- )$*(&'$%) 1%. 2'%1%#'1* 
*$)) *'16'*'&+ '%)(-1%#": K/') '%#-"1)" 81) $22)"& '% 71-& 6+ ."#*'%") '% 
7-",'(,) '% 4"%"-1* *'16'*'&+ '%)(-1%#"< 8/'#/ 81) )(6a"#& &$ 1 #$,J
7-"/"%)'9" 7$- &2$*'$ 1%1*+)') '% &/" 2'%1%#'1* +"1-:

?-$)) 7-",'(,) 8-'&&"% '% .'-"#& '%)(-1%#" -$)" )'4%'2'#1%&*+ &$ 
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-"1"$ R6'96)61> H.%#$'.=(] J1&($ -"1"$ H.%#$'.=(
€ mn

2021 2020 Change

Gross premiums written 24 22 2

Net premiums earned -1 0 -1

Net expenditure for insurance claims1 -2 2 -4

Net underwriting expenses 0 1 0

T.*($[$616./ $(%#)1 9(4"$( (^#')67'16". 
$(%($K( '.* %606)'$ 3$"K6%6".% Z+ , ZE

1_In the 2020 reporting year, a run-off gain was higher than the expense for claims in the reporting year, resulting in net 
income for insurance claims.

H) '% 7-"9'$() +"1-)< &/" "%&'-" 7$-&2$*'$ $2 mo/or liabili/* i0s"ra09e
1%. o/her mo/or i0s"ra09e 81) ,1'%*+ (%."-8-'&&"% 6+ $(- @$%4 
^$%4 6-1%#/ $22'#" 1) 2-$%&'%4 6()'%")) 1%. EDD c $2 &/" 6()'%")) 
81) #".".: =-",'(, 9$*(," '% ,$&$- *'16'*'&+ '%)(-1%#" ' %#-"1)". 
'% &/" CDCE 2'%1%#'1* +"1-: K/" (%."-8-'&'%4 *$)) '% &/" '%)(-1%#" *'%" 
81) *$8 .")7'&" &/" *$))") $2 &/" 2'%1%#'1* +"1- .(" &$ &/" #"))'$%:

D6$( H.%#$'.=( '.* J1&($ M$"3($1> H.%#$'.=(
€ mn

2021 2020 Change

Gross premiums written 1,042 813 229

Net premiums earned 260 243 17

Net incurred claims -194 -253 59

Net underwriting expenses -53 -41 -12

T.*($[$616./ $(%#)1 9(4"$( (^#')67'16". 
$(%($K( '.* %606)'$ 3$"K6%6".% \ Z@F @\
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1) 8"** 1) &/" -(%J$22 -")(*&< &/" (%."-8-'&'%4 -")(*& $2 *'16'*'&+ '%)(-J
1%#"',7-$9". )'4%'2'#1%&*+ #$,71-". &$ &/" 7-"9'$() +"1-:

D6$( H.%#$'.=( '.* J1&($ M$"3($1> H.%#$'.=(
€ mn
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HOV?<!-?O!< 5OP !L? HOV?<!-?O! 2?<TR!

H.K(%10(.1% '.* 1&( 6.K(%10(.1 $(%#)1
€ mn

2021 2020

INVESTMENT PORTFOLIO

Investments in affiliated enterprises and participations 2,596 2,487
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P9)&/91.%# 79'.)$/'&

5::JTO!HO8
H##$(%&'%4 2(%#&'$%) 1-" 7-',1-'*+ 7-$9'.". &$ &/" #$,71%+ 6+ &/" 
>RQ _ H##$(%&'%4 (%'& 1& &/" 3(%'#/ *$#1&'$%:

K/" 1##$(%&'%4 2(%#&'$%) $2 &/" 2$-"'4% 6-1%#/ $22'#") 1-" /1%J
.*". 6+ &/" #$,71%+ '% 71-& *$#1**+ 1%. '% 71-& #"%&-1**+ '% 3(%'#/: 
F% 1..'&'$%< )(77$-& 1#&'9'&'") 1-" 7"-2$-,". '% 0(#/1-")& :

F%9")&,"%& 1##$(%&'%4 ') /1%.*". 6+ H**'1%Y N"(&)#/*1%. H?< 
3(%'#/: 

K/" #$**"#&'$% 2(%#&'$%) 1-" 7-',1-'*+ #1--'". $(& 2$- &/" #$,J
71%+ 1& &/" 3(%'#/ *$#1&'$%< 1) 8"** 1) '% [$%.$%< =1-')< H%&8"-7 
1%. K-'91%.-(, SF%.'1V:

R$- &/" 6-1%#/ $22'#" '% 3'*1%< &/")" 2(%#&'$%) 1-" -"%."-". 6+ 
H**'1%YI:7:H:

HOV?<!-?O! 5OP 5<<?! -5O58?-?O!

F%9")&,"%& 1%. 1))"& ,1%14","%& 2(%#&'$%) /19" 6""% &-1%)J
2"--". &$ &/" 2$**$8'%4< 61)". $% #$--")7$%.'%4 )"-9'#" *"9"* 14-""J
,"%&)X

�� H**'1%Y F%9")&,"%& 31%14","%& IZ< 3(%'#/ 

1) 8"** 1) '% )(6J1-"1) &$ &/" 2$**$8'%4< 1,$%4)& $&/"-)X 

�� =F3>Q Z(-$7" ?,6@< 3(%'#/< 
�� =1#'2'# F%9")&,"%& 31%14","%& >$,71%+ [[>< e"87$-& 

0"1#/< 
�� H**'1%Y ?*$61* F%9")&$-) ?,6@< R-1%L2(-& 1, 31'%< 
�� H**'1%Y ?*$61* F%9")&$-) I'%417$-" [&.< I'%417$-" 
�� H**'1%Y W"1* Z)&1&" ?,6@< 3(%'#/ 1%. 
�� H**'1%Y >17'&1* =1-&%"-) ?,6@< 3(%'#/< ?"-,1%+:

HODJ2-5!HJO !?:LOJRJ8X
N1&1 #"%&"- )"-9'#") 1) 8"** 1) 7-'%&'%4 1%. FK )"-9'#") 1-" 7-$9'.". 
&$ H?>I
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)"-'") $2 @"1*&/ N1+) '% Q#&$6"-< .(-'%4 8/'#/ 1** &/-"" &$7'#) 1-" 
1..-"))".< 4'9'%4 ",7*$+"") &/" $77$- &(%'&+ &$ ."1* 8'&/ &/" '%.'J
9'.(1* &$7'#) "9"% ,$- " '%&"%)'9"*+ 1##$-.'%4 &$ &/"'- %"".): H)71-& 
$2 $(- 1%%(1* Z,7*$+"" I(-9" + SH**'1%Y Z%414","%& I(-9"+V< 8" 
-"4(*1-*+ -"9'"8 &/" 8"** J6" '%4 $2 $(- ",7*$+"") 1%. '%'&'1&" 17J
7-$7-'1&" ,"1)(-"): ! " ()" &/")" 1%. $&/"- ,"1)(-") &$ ,1L" ",J
7*$+"") 181-" $2 /$8 &$ ,1L" ,'%.2(* ()" $2 &/"'- 7"-)$%1* - "J
)$(-#"): F% 9'"8 $2 &/" #$-$%19'-() 71%.",'#< ",7*$+"") 1-" 6"'%4 
$22"-". 91-'$() '%)&-(,"%&) &$ ."1* 8'&/ &/" .$(6*" 6(-."% $2 #/'*.J
#1-" 1%. 8$-L'%4 '% /$," $22'#" 1%. &$ 6" 16*" &$ 7-"71-" 2$- &/" 
T%"8 %$-,1*U '% &/" 8$-L'%4 8$-*.:

!" )"& 71-&'#(*1- )&$-"6+ 1 .'9"-)" 8$-L2$-#": P%."- &/" ,$&&$ 
nN'9"-)'&+ $2 3'%.)n< 8" 7-$,$&" .'9"-)'&+ &/-$(4/$(& H?>I IZ '% 1 
&1-4"&". ,1%%"- 1%. "%)(-" &/1& %$6$.+ ') .')#-','%1&". 141'%)& 
'% &/" #$,71%+< 71-&'#(*1-*+ %$& 2$- -"1)$%) $2 $-'4'%< -"*'4'$%< 4"%J
."-



U I -'.'/(0(.1 2(3"$1 "4 58:< <?

Annual Report 2021 − Allianz Global Corporate & Specialty SE 14

H))(,'%4 1%. ,1%14'%4 -')L ') 71-& $2 &/" 6()'%")) ,$."* $2 
H?>I IZ: ! "**J."9" *$7". -')L 181-"%")) 1%. #1-"2(* #$%)'."-1&'$% 
$2 $77$-&(%'&'") 1%. -')L) 1-" &/"-"2$-" 1% '%&"4-1* 71-& $2 #$%&-$*J
*'%4 &/" 6()'%")) 7-$#"))"): K/" L"+ "*","%&) $2 H?>I IZ5) -')L 
,1%14","%& )+)&", 1-"X

�� H )&-$%4 -')L ,1%14","%& #(*&(-"< 7-$,$&". 6+ 1 )$*'. -')L 
,1%14","%& $-41%'Y1&'$% 1%. "22"#&'9" -')L ,1%14","%& 
7-'%#'7*") S-')L 4$9"-%1%#"V<

�� >$,7-"/"%)'9" -')L #17'&1* #1*#(*1&'$%) 8'&/ &/" $6a"#&'9" $2 
7-$&"#&'%4 &/" #17'&1* 61)" 1%. )(77$-&'%4 "22"#&'9" #17'&1* 
,1%14","%&< 

�� K/" '%&"4-1&'$% $2 #17'&1* -"B('-","%&) 1%. -')L #$%)'."-1&'$%) 
'%&$ &/" ."#')'$%J,1L'%4 1%. ,1%14","%& 7-$#")):

K/') #$,7- "/"%)'9" 177-$1#/ ,1L") )(-" &/1& -')L) 1-" 1."B(1&"*+ 
'."%&'2'".< 1%1*+Y". 1%. 1..-"))".: K/" -')L 177"&'&" ') .")#-'6". 
'% &/" -')L )&-1&"4+ 1%. ,1." $7"-1&'$%1* 6+ &/" *','& )+)&", #$%J
&1'%". &/"-"'%: F% 1..'&'$%< 2(-&/"- *','&) 1-" )(6)&1%&'1&". 1%. ."J
&1'*". '% )7"#'2'# )&1%.1-.) 1%. .'- "#&'9"): I&-'#& -')L ,$%'&$-'%4 1%. 
-" 4(*1- -"7$-&'%4 1**$8 7$))'6*" ."9'1&'$%) 2-$, -')L 177"&'&" &$ 6" 
'."%&'2'". 1& 1% "1-*+ )&14" '% $-."- &$ 6" 16*" &$ &1L" #$(%&"-,"1)J
(-") '% .(" #$(-)":

01)". $% H?>I IZ5) #(--"%& -')L 1))")),"%&< &/"-" 1-" %$ -')L) 
&/1& &/-"1&"% &/" #$,71%+5) ";')&"%#": 

JMMJ2!TOH!H?< 
K/" #$,6'%1&'$% $2 1 4*$61* 7-")"%#"< 1 )&-$%4 2$#() $% 7-$2")J
)'$%1* ";#"**"%#" '% (%."-8-'&'%4 1%. #*1',) 7-$#"))'%4< 1) 8"** 1) 
#$%&'%($() 7-$.(#&'9'&+ 4-$8&/ 1%. 7-$#")) $2 $7&','Y1&'$% ,1L") 
H?>I IZ -")'*'"%& '% #/1**"%4'%4 &',")< &/"-"6+ "%16*'%4 '& &$ -"1*'Y" 
%"8 $77$-&(%'&'") '% 1 -17'.*+ #/1%4'%4 6()'%")) "%9'-$%,"%&:

K/1%L) &$ '&) 4*$61* %"&8$-L< H?>IIZ ') $%" $2 &/" 9"-+ 2"8 
4*$61* '%)(-"-) &$ 2$#() $% &/" %"".) $2 *1-4" 4*$61* #$,71%'") 
2-$, 1** '%.()&-'"): H?>I IZ $22"-) '&) #()&$,"-) &-1.'&'$%1* 7-$7"-&+ 
1%. *'16'*'&+ )$*(&'$%)< 6(& 1*)$ )7"#'1* 7-$.(#&) 2$- &/" 19'1&'$% $- 
)/'77'%4 '%.()&-'") $- &/" "9"%& '%.()&-+: F% 1..'&'$%< #()&$,'Y". 
&-1%)1#&'$%) '% &/" 1-"1 $2 1*&"-%1&'9" -')L &-1%)2"-) 1-" 1%$&/"- 
)&-"%4&/ $2 H?>I IZ: K/" %"&8$-L #$,7-')'%4 H**'1%Y $22'#") '% $9"- 
GD #$(%&-'")1) 8"** 1) %"&8$-L 71-&%"-) 1& $&/"- *$#1&'$%) 1**$8) 
() &$ )"-9" #*'"%&) '% ,$-" &/1% CDD #$(%&-'") 1%. a(-').'#&'$%) 
1-$(%. &/" 4*$6":

H?>I IZ 81) $%" $2 &/" /'4/")& -1%L'%4 '%.()&-'1* '%)(-"-) '% 
CDCE 1##$-.'%4 &$ '%&"-%1&'$%1* -1&'%4 14"%#'"): SI\ =XHH< H:3: 
0")&X HpV: H 71-&'#(*1- )&-"%4&/ $2 &/" #$,71%+ *'") '% '&) 7$-&2$*'$J
8'." .'9"-)'2'#1&'$% 6+ -"4'$%) 1%. -')L &+7")q '& 1**$8) H?>IIZ &$ 
,1L" 191'*16*" #171#'&'") 2$- #$,71%'")5 /'4/")& 1%. ,$)& #$,J
7*"; $2 -')L):

F% 1 #$%&'%($()*+ "9$*9'%4 ,1-L"& 1%. -')L "%9'-$%,"%&< 8/'#/ 
') #(--"%&*+ )&'** #/1-1#&"-'Y". 6+ &/" )7"#'1* #/1**"%4") 7-")"%&". 
6+ &/" #$-$%19'-() 71%.",'# 6(& 1*)$ 6+ %"8 4"$7$*'&'#1* /$&)7$&)< 
#()&$,"-)5 -"B('-","%&) 1-" #$%)&1%&*+ #/1%4'%4: H) 1 7$8"-2(* 
4*$61* (%."-8-'&'%4 1%. )1*") $-41%'Y1&'$%< 8'&/ '%J."7&/ '%.()&-+ 
L%$8*".4"< #()&$,'Y". '%)(-1%#" )$*(&'$%)< ";&"%)'9" L%$8J/$8 '% 
-')L &-1%)2"- 1%. ,1%14","%& 1) 8"** 1) &/" /'4/ J7"-2$-,1%#" 

#*1',) &"1,< H?>I IZ $22"-) 4-"1& $77$-&(%'&'") &$ ")&16*')/ '&)"*2 
1) &/" *"1.'%4 7-$9'."- '% &/" '%.()&-'1* '%)(-1%#" ,1-L"&:

H?>I IZ 8'** #$%&'%(" &$ '%9")& '% &/" 7-$2"))'$%1* ";#"**"%#" 
$2 '&) #$-" (%."-8-'&'%4 1%. #*1',) 2(%#&'$%): K/') '%#*(.") &/" 2(-J
&/"- ."9"*$7,"%& $2 7-'#'%4 &$$*)< 7$-&2$*'$ ,1%14","%& < *$)) 
&-"%. 1%1*+)')< 9$*1&'*'&+ ,1%14","%& 1%. 1#&(1-'1* ,$."*'%4 _ 1*J
81+) $% &/" 61)') $2 '%%$91&'9" &"#/%$*$4'") 2$- .1&1 1%1*+)') 1%. 
7-".'#&'9" ,$."* '%4: H?>I IZ ') &/() #-"1&'%4 &/" 61)') &$ "%)(-" '&) 
(%."-8-'&'%4 -")(*& -",1'%) 7-$2'&16*" '% &/" *$%4 &"-,:

F% O(*+ CDCD< H?>I IZ *1(%#/". 1 #$,7-"/"%)'9" 4*$61* &-1%)J
2$-,1&'$% 7-$4-1, (%."- '&) %"8 >/'"2 Z;"#(&'9" Q22'#"- O$1#/', 
3A**"-: F&) 2(-&/"- ', 7*","%&1&'$% #$%&'%(". 2$- 1 *1-4" 71-& '% 
CDCE< 8/'#/ /"*7". &$ )(##"))2(**+ -"&(-% &$ 7-$2'&16*" 6()'%")) -"J
)(*&): K/" Te"8 H?>IU 7-$4-1, 1',) 1& *$%4J&"-, 7-$2'&16'*'&+ 1%. 
,1-L"& *"1."-)/'7 '% &/" 4*$61* #$-7$-1&" 1%. )7"#'1*&+ '%)(-1%#" 
)"4,"%& 6+ CDCb: F& ') 61)". $% &/-"" 7'**1-)< 1** $2 8/'#/ 1-" 1##$,J
71%'". 1%. )(77$-&". 6+ .'4'&'Y1&'$% '%'&'1&'9")X 

�� K"#/%'#1* Z;#"**"%#"X Z;#"**"%#" '% (%."-8-'&'%4 1%. #*1',) 
7-$#"))'%4

�� W'4/& 31-L"&) 1%. I"4,"%&)X R$#() $% #*"1-*+ ."2'%". &1-4"& 
)"4,"%&) 1%. #$-" , 1-L"&)

�� ?*$61* R'-)&X ?*$61* 6()'%")) ,$."* 1%. )',7*'2'". -"4'$%1* $-J
41%'Y1&'$%

F% CDCE< #$,7-"/"%)'9" ,"1)(-") 2$- 7$-&2$*'$ )&-"1,*'%'%4 
1%. -")&-(#&(-'%4 8"-" *1-4"*+ ',7*","%&".< '%#*(.'%4 7/1)'%4 $(& 
$2 (%7-$2'&16*" ,1-L"&) 1%. #()&$,"- -"*1&'$%)/'7):R$**$8'%4 &/" 
)(##"))2(* -"1*'4%,"%& $2 &/" 7$-&2$*'$< H?>I IZ ') %$8 -"1.+ &$ 2$J
#() $% 4-$8&/ '% #*"1-*+ ."2'%". )"4,"%&) 1%. ,1-L"&)< &/"-"6+ 1&J
&1'%'%4 &1-4"&". 4-$8&/ $77$-&(%'&'"): ?"$4-17/'#1**+< &/" H)'1 -"J
4'$% 8'** 1*)$ 7*1+ 1% ',7$-&1%& -$*":

K/-$(4/ 1 %"8 4*$61* )1*") (%'& T?*$61* N')&-'6(&'$%U< H?>I IZ 
8'** $22"- '&) 6-$L"-) 1%. #()&$,"-) 8$-*.8'." 1% ',7- $9". )"-9'#" 
1%. '%.()&-+J)7"#'2'# ";7"-&')": K$ &/') "%.< '& ') 7(-)('%4 1 4*$61* 
)1*") )&-1&"4+ 2$#()". $% &/" '%.()&-+ 1%. ') #$%#"%&-1&'%4 $% %"8 
6()'%")) '% ."2'%". ,1-L"&) 1%. '%)(-1%#" )"4,"%&)< '% 8/'#/ '& #1% 
."*'9"- $% '&) 91*(" 7-$7$)'&'$% &$ #()&$,"-): K/" %"8 2(%#&'$% $2 
T?*$61* F%.()&-+ I$*(&'$% N'-"#&$-)U ') '%&"%.". &$ "%)(-" )1*") ";J
#"**"%#" 1%. $7"% (7 %"8 4-$8&/ $77$-&(%'&'")X Z;7"-&) )7"#'1*'YJ
'%4 '% )7"#'2'# )"#&$-) 1#& 1) &/" 2'-)& 7$'%& $2 #$%&1#& 2$- #()&$,"-) 
2-$, &1-4"& '%.()&-'")< )(#/ 1) 2'%1%#'1* )"-9'#")< &"*"#$,,(%'#1J
&'$%) $- ,".'1 1%. &"#/%$*$4+< 1%. ."9"*$7 #()&$,'Y". )$*(&'$%) 
2$- &/", 1#-$)) 1** H?>I .'9')'$%) 1%. "9"% &/" "%&'-" H**'1%Y 
?-$(7:

N'4'&1*'Y1&'$% 1*)$ $22"-) H?>IIZ 4-"1& $77$-&(%'&'") &$ #$%J
)')&"%&*+ '%#-"1)" '&) $8% 7-$.(#&'9'&+< 6(& 1*)$ &$ $22"- 6"&&"- )"-J
9'#") &$ '&) #*'"%&): H &1-4"&". .1&1 )&-1&"4+ 1%. &/" ."9"*$7,"%& $2 
#$-" FK )+)&",) 1%. 7*1&2$-,) &/1& 1-" '%&"%.". &$ -"7*1#" *"41#+ 
)+)&",) 1-" ',7$- &1%& "*","%&) $% &/" 71&/ &$81-. 1 2(%.1,"%J
&1**+ -"%"8". 6()'%")) ,$."* : F& ') 2$#()". $% 1 4*$61**+ )#1*16*" 
)+)&", 1-#/'&"#&(-" 1%. $% #-"1&'%4 1 %"8 #*'"%& 7$-&1* &/1& 6-'%4) 
&$4"&/"- 1** (%."-8-'&'%4< #*1',) 1%. -')L #$%)(*&1%#+ $22"-'%4):

K/-$(4/ &/" e"8 ! $-L 3$."*< 8/'#/ 7-$,$&") &/" 2*";'6*" 
8$-L'%4 2$- ",7*$+"") "9"% ,$-" #$,7-"/"%)'9"*+ < )19'%4) #1% 6" 

35/A 32163:
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,1." $% $22'#" ";7"%)")< "22'#'"%#+ ',7-$9". 6+ )&-(#&(-'%4 8$-L 
&$ '%.'9'.(1* %"".) 1%. %"8 &1*"%& -"#-('&".: R$- ";1,7*"< &/" 
4*$61* ,$6'*" 8$-L'%4 4('."*'%" '%&-$.(#". '% CDCE 1**$8) 1** ",J
7*$+"") &$ 8$-L 1*,$)& /1*2 $2 &/"'- -"4(*1- 8$-L'%4 /$(-) $(&)'." 
&/" $22'#":

K/" ",7*$+"") $2 H?>I IZ 8'** 1*)$ 2(-&/"- ."9"*$7 &/"'- ,'%.J
)"&) 1%. 1&&'&(.") 1) 71-& $2 &/" Te"8 H?>IU &-1%)2$-,1&'$% 7-$J
4-1,: F% 71-&'#(*1-< &/" 2$#() /"-" ') $% 7-$,$&'%4 4*$61* &/'%L'%4< 
7" -)$%1* -")7$%)'6'*'&+< #-$))J2(%#&'$%1* #$$7"-1&'$% 1%.< '% 71-&'#J
(*1-< $% ',7*","%&1&'$%: K/" 2(-&/"- ."9"*$7,"%& $2 &/" #$-7$-1&"
#(*&(-" ') 1 #"%&-1* "*","%& $2 &/" &-1%)2$-,1&'$% 7-$4-1, '% $-."- 
&$ /19" H?>I )&1%. $(& '% &/" ,1-L"& 1%. ,1L" '& &/" ,1-L"& 
*"1."- :

<!2T:!T2? JD !L? 2H<Y J285OH_5!HJO
W")7$%)'6'*'&+ 2$- -')L ,1%14","%& 8'&/'% &/" 0$1-. $2 31%14"J
,"%& *'") 8'&/ &/" >/'" 2 R'%1%#'1* Q22'#"- S>RQV: K/" >/'"2 W')L Q2J
2'#"- S>WQV< 8/$ -"7$-&) &$ &/" >RQ< ,$%'&$-) &/" -')L) 1))(,". 1%. 
-"4(*1-*+ '%2$-,) &/" 0$1-. $2 31%14","%& $2 H?>I IZ 16$(& -')LJ
-"*"91%& ."9"*$7,"%&)< &/" #(--"%& -')L 7-$2'*" 1%. #17'&1* 1."J
B(1#+: F% 1..'&'$%< &/" >WQ ,1L") )(-" &/1& 177-$7-'1&" ,"1)(-") 
1-" &1L"%< 2$- '%)&1%#" '% #1)") 8/"-" &/" -".(#&'$% $- 19$'.1%#" $2 
1 -')L 7$)'&'$% ') -"B('-".< 1%. &/" >WQ ') -")7$%)'6*" 2$- &/" #$%&'%J
(". ."9"*$7,"%& $2 &/" -')L ,1%14","%& 7-$#"))"):

H) 1% '%."7"%."%& -')L #$%&-$* 2(%#&'$%< &/" W')L 31%14","%& 
."71-&,"%& )+)&",1&'#1**+ ,$%'&$-) '."%&'2'". -')L) 6+ ,"1%) $2 
B(1*'&1&'9" 1%. B(1%&'&1&'9" -')L 1%1*+)") 1%. "91*(1&'$%) 1%. "%J
)(-") &/" -"4(*1- $- _ '2 %"#"))1-+ _ )7$%&1%"$() -"7$-&'%4 $2 ")J
)"%&'1* -')L) &$ &/"0$1-. $2 31%14","%& 1%. &$ H**'1%YIZ:

@"1.". 6+ &/" >/'"2 R'%1%#'1* Q22'#"-< &/" H?>IIZ W')L >$,J
,'&&"" ";1,'%") 1** -"*"91%& -')L) $% 1 B(1-
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e$%JB(1%&'2'16*" -')L) 1-" ,$%'&$-". 6+ ,"1%) $2 1 )&-(#&(-". 
'."%&'2'#1&'$% 1%. 1))")),"%& 7-$#")): K/")" 1-"X

�� ['B('.'&+ -')L) &/1& .")#-'6" &/" -')L $2 %$%J2(*2'**,"%& $2 .(" 
71+,"%& $6*'41&'$%):

�� I&-1&"4'# -')L)< ':": -')L) 1-')'%4 2-$, )&-1&"4'# 6()'%")) ."#')'$%): 
K/') 1*)$ '%#*(.") &/" -')L &/1& 6()'%")) ."#')'$%) 1-" %$& 
1.17&". &$ 1 #/1%4". "#$%$,'# "%9'-$%,"%&:

�� W"7(&1&'$%1* -')L)< ':": -')L) 1-')'%4 2-$, 7$))'6*" .1,14" &$ &/" 
#$,71%+5) -"7(&1&'$% 1) 1 -")(*& $2 %"41&'9" 7(6*'# 7"-#"7&'$%:

I0s"ra09e risks: K/" (%."-8-'&'%4 -')L 2$-,) &/" #$-" $2 H?>I IZ5) 
6()'%")) 1%. ') &/" -")(*& $2&/" 7"-2$-,1%#" 7-$,')" &$ 7$*'#+/$*.J
"-): !'&/'% '%)(-1%#" -')L)< 1 .')&'%#&'$% ') 4"%"-1**+ ,1." 6"&8""% 
7-",'(, r-')Lr1%.r-")"-9" r-')L:  

=-",'(, -')L) 1-" #$%&-$**". 6+ ,"1%) $2 (%."-8-'&'%4 4('."*'%")< 
1,$%4 $&/"- &/'%4): K/")" (%."-8-'&'%4 4('."*'%") *','& &/" 
1,$(%& $2 '%)(-1%#" $- *'16'*'&+ 1,$(%& 7"- #$%&-1#&: K$ &1L" '%&$ 
1##$(%& &/" 9$*1&'*'&+ $2 &/" .'22"-"%& '%)(-1%#" *'%")< &/" (%."-8-'&J
'%4 4('."*'%") 91-+ ."7"%.'%4 $% &/" '%)(-1%#" *'%" #$%#"-%".:

W"'%)(-1%#" 1*)$ 7*1+) 1% ',7$-&1%& -$*" '% &/" #$%&-$**'%4 7-"J
,'(, -')L: F% *'%" 8'&/ ";')&'%4 (%."-8-'&'%4 #"'*'%4) 1%. *','&)< 8/'#/ 
-" 2*"#& &/" -')L &$*"-1%#" $2 H?>IIZ 1%. 1-" -"4(*1-*+ -"9'"8".< 
7"1L -')L) 1-" #".". 6+ 81+ $2 21#(*&1&'9" -"'%)(-1%#" 1%. &-"1&+ 
-" '%)(-1%#": F% 1..'&'$%< &/" 7-",'(,) 1-" #1*#(*1&". 8'&/ &/" /"*7 
$2 &"#/%'#1* ,$."*) &/1& ,1L" ()" $2 #(--"%& ",7'-'#1* 91*(") 1%. 
1#&(1-'1* ,"&/$.):

H** &/-"" 71-&'1* ,$."*) $2 7-",'(, -')L &1L" '%&$ 1##$(%& (%J
."-8-'&'%4 #"'*'%4) 1%. &/" ";')&'%4 -"'%)(-1%#" 7-$&"#&'$%:

Z9"%& *$))") #1()". 6+ %1&(-1* #1&1)&-$7/")< 8/'#/ #$%#"-% 
)"9"-1* -')L)< 7$)" 1 71-&'#(*1- #/1**"%4" &$ -')L ,1%14","%&: K$ 
#$%&-$* )(#/ -')L) 1%. ")&',1&" &/"'- 7$&"%&'1* ',71#&< 8" ()" )7"J
#'1* ,$."*'%4 ,"&/$.) &/1& 1-" 61)". $% 7- $616'*'&+: K/")" '%9$*9" 
#$--"*1&'%4 7$-&2$*'$ .1&1 _ 2$- ";1,7*" &/" 4"$4-17/'# -')L .')&-'J
6(&'$% 1) 8"** 1) &/" 91*(" 1%. %1&(-" $2 &/" '%)(-". $6a"#&) _ 8'&/ 
)',(*1&". %1&(-1* .')1)&"- )#"%1-'$): K/') 177-$1#/ ,1L") '& 7$))'J
6*" &$ ."&"-,'%" 7$&"%&'1* .1,14" ',71#&) 1%. 2-"B("%#'"): K/" 
(%. "-*+'%4 ,$."*)< 8/'#/ 1-" ,1'%*+ )(77*'". 6+ ";&"-%1* 7-$9'.J
"-)< 1-" -"4(*1-*+ (74-1.".< 8/'*" H?I> IZ '%&"-%1**+ ";&"%.) &/" 
#$9"-14" $2 ,$."*". )#"%1-'$) 1) 21- 1) 7$))'6*" 1%. #$%&'%(1**+ 
',7- $9") &/" *"9"* $2 ."&1'* 1%. &/" B(1*'&+ $2 &/" .1&1 ()".: !/"- " 
)(#/ ,$."*) .$ %$& +"& ";')& $- 1- " %$& *'#"%)".< 1))(,7&'$%) 1-" 
,1." '% &/" -')L ,$."* $% &/" 61)') $2 &/" '%)(-". ";7$)(-" $- ";J
')&'%4 *$)) ";7"-'"%#": Z;7$)(-" &$ %1&(-1* #1&1)&-$7/") ') ,1%J
14". 6+ ,"1%) $2 1 4*$61* *','& )+)&",< &/" 9')(1*'Y1&'$% $2 1##(J
,(*1&'$%) 1%. &/" #$%&-$* $2 7$&"%&'1* .1,14'%4 ',71#&): K/" '%J
)'4/&) &/() 41'%". 1-" ()". &$ $7&','Y" &/" 7$-&2$*'$ 1%.< '2 %"#")J
)1-+< &$ *','& (%."-8-'&&"% -')L) $- &$ #1*#(*1&" 1 #17'&1* "22'#'"%#+ $2 
1 -')L &-1%)2"- &$81-. &/" -"'%)(-1%#" ,1-L"&:

Q&/"- ,1% J,1." #1&1)&-$7/") 1) 8"** 1) &"--$-'), -')L 1-" 
,$."*". 8'&/ &/" /"*7 $2 )#"%1-'$) 61)". $% &/" ";')&'%4 ";7$)(-"< 
8/'*" &/" ,$."* 2$- $&/"- *$))") ') 61)". $% ";7"#&". 6()'%")) 9$*J
(, ") '% #$,6'%1&'$% 8'&/ &/" #$,71%+5) $8% *$)) ,$."*):

Reser&e risks -"*1&" &$ &/" )"&&*","%& $2 ";')&'%4 #*1',): K/') '%J
#*(.") 6$&/ &/" )"&&*","%& $2 #*1',) 1*-"1.+ L%$8%< &/" #*1',) 1*J
-" 1.+ L%$8% 1%. *1&" #*1',) %$& +"& L%$8%: H#&(1-'1* ,$."*) 

61)". $% $6)"-9". -(% J$22 /')&$-+< 8/'#/ 1-" 1*)$ ()". &$ ."&"-,'%" 
"; 7" #&". #*1',) 71+,"%&)< 1-" ()". &$ ."&"-,'%" &/" ."4-"" $2 (%J
#"-&1'%&+ '% &/" -")"-9") ")&',1&"):

K/" &16*" 6"*$8 )/$8) &/" -(% J$22 -")(*&) 2$- &/" 71)& ED +"1-):

2#. Z"44 $(%#)1% "4 1&( )'%1 AF >('$% `6. a 1&"#%'.*b

Year

Run-off result 
current year 

(1)

Loss reserve1

previous year
(2) (1) / (2)

2021 81,369 4,034,548 2.0 %

2020 -190,965 3,566,957 -5.4 %

2019 -55,242 3,271,406 -1.7 %

2018 -25,936 2,961,551 -0.9 %

2017 178,426 3,004,544 5.9 %

2016 205,013 3,020,310 6.8 %

2015 224,787 4,875,134 4.6 %

2014 440,684 3,365,692 13.1 %

2013 160,309 3,825,843 4.2 %

2012 227,810 3,571,071 6.4 %

E ";#*(.'%4 &/" "B(1*'Y1&'$% -")"-9"

Marke/ risks: K/" '%9")&,"%&) $2 H?>IIZ 1-" ,1%14". #"%J
&-1**+ 6+ &/" )7"#'1*')&) $2 H**'1%Y F%9")&,"%& 31%14","%& IZ: K/" 
'%9")&,"%& )&-1&"4+ ') 61)". $% &/" %"".) $2 &/" 1))"&J*'16'*'&+ ,1%J
14","%& $2 H?>I IZ: K/" '%9")&,"%& )&-1&"4+ ') ',7*","%&". 6+ 
H**'1%Y F%9")&,"%& 31%14","%& IZ 8'&/'% &/" 2-1,"8$-L $2 1 -')L 
1%. *','& )+)&", 2$- '%9")&,"%&))7"#'2'". 6+ H?>I IZ: K/" -')L 1%. 
*','& )+)&", ') -"#$%#'*". 1%%(1**+ 1%. 177-$9". 6+ &/" H?>IIZ 
W')L >$,,'&&"":

N"-'91&'9") 1%. )&-(#&(-". 7-$.(#&) 1-" 1*)$ ()". &$ 1 *','&". 
"; &"%& 2$- &/" "22'#'"%& ',7*","%&1&'$% $2 &/" '%9")&,"%& )&-1&"4+ 
1%. 2$- -')L #$%&-$*:

H?>I IZ5) '%9")&,"%&) 1-" 6-$1.*+ .'9"-)'2'". 6+ '%9")&,"%& 
&+7" S71-&'#'71&'$%)< 2';".J'%#$," )"#(-'&'")< )/1-")< -"1* ")&1&" 1%. 
1*&"-%1&'9" '%9")&,"%&)V< #-".'&8$-&/'%")) 1%. #$(%&-'"): H #$%&'%(J
$() -')L 1%1*+)') ') 7"-2$-,". 6+ '%9")&,"%& , 1%14","%&: 
H?>I IZ /1) 1 .'9"-)'2'". '%9")&,"%& 7$-&2$*'$ 8'&/'% ."2'%". -')L 
*','&): 0+ ,"1%) $2 91-'$() )&-")) )#"%1-'$)< '& -"4(*1-*+ ,$%'&$-) &/" 
)"%)'&'9'&+ $2 &/" 7$-&2$*'$ &$ ,1-L"& #/1%4"):

31-L"& -')L) 2-$, ."-'91&'9") 1-" 1))"))". 1%. #$%&-$**". 6+ 
,"1%) $2 (7 J&$J.1&" 91*(" J1&J-')L #1*#(*1&'$%)< )&-")) &")&) 1%. &/" 
)"&&'%4 $2 *','&):

N(" &$ &/" '%&"-%1&'$%1* 2$#() $2 H?>IIZ5) 6()'%"))< *1-4" 
71-&) $2 &/" -")"-9") 1-" #$%)&'&(&". '% 2$-"'4% #(--"%#+: Q9"-1**< &/" 
)/1-" $2 2$-"'4% #(--"%#'") '% &/" (%."-8-'&'%4 -")"-9")< '%#*(.'%4 
(%"1-%". 7-",'(,)< 1,$(%&". &$ 177-$;',1&"*+ dG:d c Sdd:j cV: 
K/" 7-',1-+ ";7$)(- ") 8"- " '% PIN CG:G SC`:` cV 1%. ?0= CM:D 
SE`:b cV: H?>IIZ 1#&'9"*+ ,1%14". &/" #(--"%#+ -')L) -")(*&'%4 
2-$, &/'): K/') 7-$#")) &1L") '%&$1##$(%& 1** 61*1%#" )/""& '&",) 
)(6a"#& &$ #(--"%#+ #$%9"-)'$%< '%#*(.'%4 7-$9')'$%) 1) 8"** 1) 1** -"J
#"'916*") 1%. *'16'*'&'") 1%. '%9")&,"%&) '% 2$-"'4% #(--"%#'"): F% 1.J
.'&'$% &$ ()'%4 2$-"'4% '%9")&,"%&) &$ /".4" #(--"%#+ ";7$)(-"< &/" 
#$,71%+ 1*)$ ()") Rf ."-'91&'9") 8'&/'% 7-"#')"*+ ."2'%". *','&) &$ 
$6&1'% 1% "22"#&'9" 1%. &',"*+ ,'%','Y1&'$% $2 #(--"%#+ -')L): >(-J
-" %#+ -')L) 1-" ,1%14". $% &/" 61)') $2 ,$%&/*+ .1&1:

F% $-."- &$ #$(%&"- 1%+ *'B('.'&+ -')L)< H?>IIZ '%9")&) 1 *1-4" 
71-& $2 '&) '%9")&,"%&) '% *'B('. 4$9"-%,"%& 1%. #$-7$-1&" 6$%.)< 
1%. "%)(-") '%9")&,"%&) 1-" *1-4"*+ ,1&(-'&+J,1&#/".: >$%&'%($() 
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60:?66A

-./'/+$. /9)*//< 4

H2&"- &/" >Q]FNJE` #-')')< &/" 4*$61* "#$%$,'# -"#$9"-+ 8'** #$%&'%(" 
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.")7'&" &/" %(,"- $() ";&-"," 8"1&/"- "9"%&) S":4: &/" 8'%&"- )&$-, '% 
K";1) 1%. 2*$$.'%4 '% ?"-,1%+V: K/" -"9')". -"'%)(-1%#" )&-(#&(-" 1*)$ 
#$%&-'6(&". &$ &/'): F% 1..'&'$%< )"&&*","%& 41'%) 2-$, 7- "9'$() +"1-) 
/1. 1 7$)'&'9" ',71#& $% 7-$2'&16'*'&+:

H?>I IZ ') ";7"#&". &$ 4"%"-1&" 4-$)) 7-",'(,) 8-'&&"% $2 h b:G 
6% '% CDCC< .$8% )'4%'2'#1%&*+ $% CDCE Sh d:D 6%V: K/') ') ,1'%*+ .(" &$ 
*$8"- 2$-"#1)&) 2$- &/" 2-$%&'%4 6()'%")) 2-$, &/" 4"%"-1* -')L &-1%)2"- 
)$*(&'$%): K/" #$,71%+ 8'** )""L &1-4"&". 7-$2'&16*" 4-$8&/ 1#-$)) 1** 
$&/"- .'9')'$%): K/" #$,6'%". -1&'$ '% CDCC ') ";7"#&". &$ 6" `j:j c:

F%.()&-'1* '%)(-"-)5 7-$2'&16'*'&+ /1) #$," (%."- /"19+ 7-"))(-" '% 
-" #"%& +"1-): P%";7"#&". ,1a$- *$))") -"*1&". &$ &/" >Q]FNJE` 71%J
.",'# '% 1*)$ ',71#&". 7-$2'&16'*'&+ &/" '%.()&-+ '% CDCE< 1*&/$(4/ &$ 1 
,(#/ *"))"- ";&"%& &/1% '% CDCD: F% CDCC< H?>I IZ ";7"#&) &/" ,1-L"& 
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FINANCIAL STATEMENTS OF AGCS SE
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€ thou

as of 31 December Notes 2021 2021 2021 2020

ASSETS

5Q H.1'./69)( '%%(1% A] +

HQ <()4Z=$('1(* 6.*#%1$6') 3$"3($1> $6/&1% '.* %606)'$ $6/&1% '.* '%%(1% AA@]B+F A,E]FAE

HHQ :".=(%%6".% '=^#6$(* '/'6.%1 3'>0(.1] 6.*#%1$6') 3$"3($1> $6/&1% '.* %606)'$ $6/&1% 
'.* '%%(1% '% [()) '% )6=(.%(% 4"$ %#=& $6/&1% '.* '%%(1% ,E]@E, EC]EE+

AE+]FG+ ACB]E@G

UQ H.K(%10(.1% A] , Z\
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€ thou

as of 31 December Notes 2021 2021 2021 2020
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€ thou

Notes 2021 2021 2021 2020
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Additions Reclassifications Disposals Write-ups Depreciation Net change
Balance sheet value 31 December 

2021

€ thou € thou € thou € thou € thou € thou € thou %

12,288 30,883 -18,595 116,420

802 13,429 11,273 -23,900 35,653

13,090 13,429 42,156 -42,495 152,073
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Share Equity Net income

Oaktree Real Estate Debt Fund III L.P., Grand 
Cayman 1.0 - -

Oaktree Real Estate Opportunities VII L.P., 
New York 1.5 - -

PAG Loan Fund IV L.P., George Town 0.7 - -

PIMCO Corporate Opportunities Fund III Lux 
Feeder SCSp. Luxembourg 0.6 - -

PIMCO DISCO Fund III Offshore Feeder LP, 
George Town 0.3 - -

Professional Agencies Reinsurance Limited, 
Hamilton8 16.6 - -

Q207 S.C.S., Luxembourg 10.0 84,956 722

Sirius S.A., Luxembourg 10.3 334,241 5,279

SpaceCo S.A., Paris 100.0 703 644

Specialty Loan Fund 2016 L.P., George Town 2.3 - -

SPREF II Pte. Ltd, Singapore 2.5 285,519 28,968

T&R MLP GmbH, Bonn 1.1 29 13

T&R Real Estate GmbH, Bonn 1.1 140,869 -30

The American Insurance Company Corp., 
Cincinnati3 100.0 58,651 1,377

The FIZZ Student Housing Fund S.C.S., 
Luxembourg 4.5 182,104 10,977

TPG Real Estate Partners III EU AIV B SCSp, 
Luxembourg 0.2 - -

TPG Real Estate Partners III L.P., Wilmington 0.2 - -
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F% &/" #1)" $2 (%*')&". 2';".J&"-, '%9")&,"%&) S$&/"- *$1%)V< &/" 
21'- 91*(" 81) ."&"-,'%". $% &/" 61)') $2 91*(1&'$%) 6+ '%."7"%."%& 
.1&1 7-$9'."-) $- 1##$-.'%4 &$ &/" .')#$(%&". #1)/ 2*$8 ,"&/$.: H 
+'"*. #(-9" $2 #$,71- 16*" ."6& '%)&-(,"%&) 81) ()". 2$- &/'):

R$- 1))"&J61#L". )"#(-'&'") SH0IV< &/" ,1-L"& 91*(") 1-" )(77*'". 
6+ '%."7"%."%& #$,,"-#'1* 61%L): K/")" 8"-" #1*#(*1&". S";#"7& '% 
'%.'9'.(1* #1)") &$ 1 9"-+ ),1** ";&"%&V ()'%4 91*(1&'$% ,$."*) &/1& 1-" 
&/",)"*9") 61)". $% -"1.'*+ $6)"-916*" ,1-L"& .1&1:

N E W$##%' */&&%&

K/" 2';". 1))"& '%9")&,"%&) #1--'". 1& 1#B(')'&'$% #$)& *")) #(,(*1&". 
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4O E L&&9%# ."8$)"* T-G9$)= "'# *$":$*$)$%& 5BLBV

K/" '))(". #17'&1* $2 h Mi<GbE &/$( 1) $2 ME N"#",6"- CDCE #$,7-')". 
Mi<GbD<iiE 2(**+ 71'.J(7 -"4')&"-". %$ J71- 91*(" )/1- ") 8'&/ 1 #$,J
7(&". 91*(" $2 h E "1#/:

K/" )/1-") ,1+ $%*+ 6" &-1%)2"--". 8'&/ &/" #$,71%+5) #$%)"%&: 
H**'1%YIZ ') &/" )$*" )/1- "/$*."- $2 H?>I IZ:

4c E (1/&& $'&91"'.% 1%&%10%& T$'.*9#%# $' -G9$)= "'# *$":$*$)$%& ?BV 

5::J2PHO8 !J HO<T25O:? RHO?<] HO<T25O:? U25O:L?< 5OP !XM?< JD HO<T25O:?
€ thou

Total

incl. gross reserves
for loss and loss adjustment

expenses

incl. claims equalization reserve
and similar
provisions

2021 2020 2021 2020 2021 2020

P6$(=1 6.%#$'.=( 9#%6.(%%

Personal Accident and Health Insurance 16,541 13,697 7,072 8,995 1,423 -

Liability Insurance 4,632,808 4,491,152 4,115,855 4,123,497 101,530 20,246

Motor Liability Insurance 12,790 11,768 9,256 9,481 - -

Other motor insurance 23,268 23,270 16,411 16,489 - 659

Fire and Property Insurance 1,608,672 1,407,886 1,102,132 1,011,739 108,278 53,028

including:

Fire Insurance 418,709 395,807 241,013 284,513 104,015 51,655

Other Property Insurance 1,189,963 1,012,079 861,119
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<#33)(0(.1'$> 6.4"$0'16".
€ thou

2021 2020

Acquisition costs of the offset assets 132,909 125,385

Fair value of the offset assets 136,201 127,385

Settlement amount of the offset liabilities 147,989 133,836

F% &/" 2'%1%#'1* +"1-< 7-$9')'$%) 2$- 7"%)'$%) 1%. )','*1- $6*'41&'$%) 
1,$(%&". &$ h EE<jE` Si<djbV &/$(:

P%."- H-&'#*" iGSCV $2 &/" F%&-$.(#&$-+ H#& &$ &/" ?"-,1% >$,J
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K/') 714" /1) 6""% '%&"%&'$%1**+ *"2& 6*1%L:





Gross expenditure for insurance claims Gross underwriting expenses Reinsurance balance
Underwriting result for own 

account
Number of insurance contracts 

with at least a 1-year period

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

6,246 6,311 5,069 4,264 -  5,547 -  2,640 -  479 2,879 8,354 9,508

419,976 1,095,585 209,583 184,723 -  328,328 107,649 9,647 -177,424 20,203 21,142

2,280 -1,308 3,298 2,428 -  2,501 -3,430 -  542 1,396 30,458 27,340

5,589 2,230 5,583 5,376 -  5,254 -5,715 -  945 1,062 - -

448,139 587,393 163,770 137,107 -  380,062 -132,908 -  46,846 -44,853 17,707 19,952

76,239 138,317 45,012 39,569 -  141,869 -87,220 -  24,104 -10,986 4,595 5,485



2U E L'0%&)+%') $'./+% TL'./+% &)")%+%') LLB4BV
€ thou

2021 2020

a) Income from participations including in affiliated enterprises 
62,624 (2020:  11,122) € thou 65,938 14,481

b) Income from other investments 163,060 102,020

aa) Income from real estate, real property and equivalent 
rights, including buildings on land not owned by AGCS 6,557 5,593

bb) Income from other investments1 156,503 96,427

c) Income from write-ups 98,651 1,091

d) Gains on the disposal of investments 14,213 71,434

e) Income from profit pooling, profit transfer and partial profit 
transfer agreements 12,135 -

!"1') ,E,]CCG A\C]F+@

1_ The previous year’s figure has been adjusted due to a change in the reporting of income and expenses from 
derivatives. In contrast to the previous year, income and expenses from derivatives were no longer reported in 
investment income rather in other income and expenses. Overall, the previous year’s figures for investment income 
(Chapter 24) and investment expenses (Chapter 25) were adjusted to the amount of € 88.5 mn.

2O E L'0%&)+%') %K8%'&%& TL'./+% &)")%+%') 
LLB2BV
€ thou

2021 2020

a) Investment management expenses, interest expenses and 
other charges for investment1 11,058 9,494

b
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